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&6TVHBSSFGPSNUIFOFYUMPHJDBMTUFQGPSUIF$"1QSPWJEFTBMPOHUFSN
QFSTQFDUJWFGPSTVHBSQSPEVDFST
5IF &VSPQFBO $PNNJTTJPO IBT QSPQPTFE B GBSSFBDIJOH SFGPSN UP UIF DPNNPO
NBSLFU PSHBOJTBUJPO GPS TVHBS 5IF SFGPSN JT CBTFE PO B DVU PG  UP UIF TVQ
QPSUQSJDFUIFBCPMJUJPOPGJOUFSWFOUJPOBTMJNNJOHEPXOPGQSPEVDUJPOUISPVHIB
WPMVOUBSZSFTUSVDUVSJOHTDIFNFBOEBEFDPVQMFEDPNQFOTBUJPOQBZNFOUUPCFFU
GBSNFST5IFSFGPSNXJMMJNQSPWFUIF&6TVHBSTFDUPSTMPOHUFSNQSPTQFDUTCZFO
IBODJOHJUTDPNQFUJUJWFOFTTBOENBSLFUPSJFOUBUJPOXIJMFTUSFOHUIFOJOHUIF&6T
OFHPUJBUJOH QPTJUJPO JO UIF DVSSFOU 850 UBMLT 4VHBS GSPN EFWFMPQJOH DPVOUSJFT
XJMMDPOUJOVFUPFOKPZQSFGFSFOUJBMBDDFTTUPUIF&6NBSLFU
'PMMPXJOHUIF$"1SFGPSNTPGBOE UIFUJNFIBTOPX
DPNFUPCSJOHUIFTVHBSTFDUPSMBSHFMZVODIBOHFEGPSZFBST
JOUPMJOFXJUIUIFBQQSPBDIBMSFBEZBEPQUFEJOPUIFSTFDUPST
"T JTXFMMLOPXO UIFTUBUVTRVP JTOP MPOHFSTVTUBJOBCMF8JUI
PVU SFGPSN RVPUBT XPVME IBWF UP CF ESBTUJDBMMZ SFEVDFE BDSPTT
UIF CPBSE IJUUJOH UIF NPTU DPNQFUJUJWF QSPEVDFST IBSEFTU BOE
MFBEJOH UP BO BUUSJUJPO TDFOBSJP A* BN GVMMZ BXBSF PG UIF CJUUFS
OFTTPGUIFCBUUMFUIBUMJFTBIFBE#VU*BNFRVBMMZDPOWJODFEUIBU
UIFSFJTOPBMUFSOBUJWFUPBQSPGPVOESFGPSN*BNDPOWJODFEUIBU
&6TVHBSQSPEVDFSTIBWFBDPNQFUJUJWFGVUVSFCVUPOMZJGXFBDU
OPXBOEBDUEFDJTJWFMZUPQSFQBSFUIFNGPSUIFDIBMMFOHFTBIFBE
TBJE.BSJBOO'JTDIFS#PFM$PNNJTTJPOFSGPS"HSJDVMUVSFBOE3VSBM
%FWFMPQNFOU
'VSUIFSNPSFUIFSFGPSNNVTUQSPEVDFBTVTUBJOBCMFNBSLFUCBM
BODFJOMJOFXJUIUIF&6TJOUFSOBUJPOBMDPNNJUNFOUT*UNVTUUBLF
QSPQFSBDDPVOUPGGBSNFSTJODPNFTDPOTVNFSTJOUFSFTUTBOEUIF
TJUVBUJPOPGUIFQSPDFTTJOHJOEVTUSZ
&VSPQFBO QSPEVDFST NVTU CF HJWFO MPOHUFSN DFSUBJOUZ BCPVU
UIFSVMFTUIFZIBWFUPGPMMPX5IFSFGPSNQSPQPTBMUIFSFGPSFñYFT
UIFFDPOPNJDBOEMFHBMGSBNFXPSLGPSUIF&VSPQFBOTVHBSTFDUPS
VOUJMXJUIPVUGPSFTFFJOHBSFWJFXDMBVTF
" UXPTUFQ QSJDF DVU PG  5IF $PNNJTTJPOT QSPQPTBM JO
WPMWFT BCPMJTIJOH UIF JOUFSWFOUJPO NFDIBOJTN BOE SFQMBDJOH JU
XJUIBSFGFSFODFQSJDFGPSTVHBSXIJDIXJMMCFTFUMPXFSUIBO
UIFDVSSFOUJOUFSWFOUJPOQSJDF"JEGPSQSJWBUFTUPSBHFTZTUFNTXJMM
CFBWBJMBCMFXIFOFWFSUIFNBSLFUQSJDFGBMMTCFMPXUIFSFGFSFODF
QSJDF5IFQSJDFDVUXJMMCFJOUSPEVDFEJOUXPTUFQTPWFSUXPZFBST
GSPN	JGUIFDPOUSJCVUJPOUPUIFSFTUSVDUVSJOHGVOEJTUBLFO
JOUPBDDPVOUTFFCFMPX
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'BSNFSTXJMMCFDPNQFOTBUFEGPSPGUIFCFFUQSJDFDVUXJUIB
EJSFDUQBZNFOUUPCFJOUFHSBUFEJOUPUIFTJOHMFQBZNFOUTDIFNF
5IFQSPQPTBMTFFLTUPNFSHFUIFFYJTUJOH"BOE#QSPEVDUJPO
RVPUBTXIJDICFUXFFOUIFNBNPVOUUPNJMMJPOUPOOFTBU
QSFTFOU
5IFSFXJMMCFOPDPNQVMTPSZRVPUBDVUTJOUIFñSTU GPVS ZFBST PG UIF
SFGPSN#VUBSFTUSVDUVSJOHMFWZXJMMCFDIBSHFEGPSUISFFZFBST5IJT
XJMMñOBODF B GPVSZFBS SFTUSVDUVSJOH TDIFNF NBLJOH QBZNFOUT UP
TVHBSGBDUPSJFTGPSFWFSZUPOOFPGQSPEVDUJPORVPUBHJWFOVQ5IJT
QBZNFOUXJMMCF&63QFSUPOOFJOZFBSPOFPGUIFTDIFNFGBMM
JOHUP&63JOZFBSUXP&63JOZFBSUISFFBOE&63JOUIF
ñOBM ZFBS *O PUIFS XPSET BO FBSMJFS FYJU GSPN QSPEVDUJPO XJMM NFBO
BIJHIFSQBZNFOU5IFBJNTPGUIFTDIFNFBSF
r UPQSPWJEFJODFOUJWFTUPMFTTDPNQFUJUJWFQSPEVDFSTUPMFBWFUIF
JOEVTUSZ
r UP QSPWJEF NPOFZ UP DPQF XJUI UIF TPDJBM BOE FOWJSPONFOUBM
JNQBDUTPGGBDUPSZDMPTVSF	ñOBODJOH PG TPDJBM QMBOT PS SFEFQMPZ
NFOUQSPHSBNNFTBOEPGNFBTVSFTUPSFUVSOUIFTJUFUPHPPE
FOWJSPONFOUBMDPOEJUJPO
BOE
r UPQSPWJEFGVOETGPSUIFNPTUBíFDUFE SFHJPOT UP EFWFMPQ OFX
CVTJOFTTBMPOHQSJODJQMFTMBJEEPXOCZ&6TUSVDUVSBMBOESVSBM
EFWFMPQNFOUGVOET
&6.FNCFS4UBUFTXIJDIDVSSFOUMZQSPEVDF$TVHBSXJMMIBWFUIF
PQQPSUVOJUZ UP BDRVJSF BO FYUSB NJMMJPO UPOOFT PG FYUSB RVPUB
CFUXFFOUIFN1SPEVDFSTUPXIJDIUIFRVPUBJTBMMPDBUFEXJMMQBZ
BPOFPí BENJOJTUSBUJWF DIBSHF GPS FBDI UPOOF PG RVPUB
4VHBSVTFEJOUIFDIFNJDBMBOEQIBSNBDFVUJDBMJOEVTUSJFTPSGPS
UIFQSPEVDUJPOPGCJPFUIBOPMXJMMCFFYDMVEFE GSPNQSPEVDUJPO
RVPUBT5IFDVSSFOUJTPHMVDPTFRVPUBXJMMSJTFCZUPOOFT
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'VSUIFSNPSF TVHBS CFFU TIPVME RVBMJGZ GPS TFUBTJEF QBZNFOUT
XIFOHSPXOBTBOPOGPPEDSPQBOEBMTPCFFMJHJCMFGPSUIFFO
FSHZDSPQBJEPG&63IFDUBSF
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JCCFBO BOE 1BDJñD 	"$1
 DPVOUSJFT XJMM SFNBJO JOUBDU )PXFWFS
4VHBS 1SPUPDPM DPVOUSJFT XJMM CFOFñU GSPN QSPHSBNNFT UP IFMQ
UIFN BEKVTU UP MPXFS HVBSBOUFFE QSJDFT &63 NJMMJPO XJMM CF
BWBJMBCMFGPSUIFTFQSPHSBNNFTJO
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$PNNJTTJPOFS'JTDIFS#PFMHBWFUIFLFZOPUFTQFFDIBUUIFTIPXTPQFOJOHDPOGFSFODF
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1VCMJDBUJPOT
5IF OFX QPTUFS NBQ PO &6 BHSJDVMUVSF JT BWBJMBCMF JO BMM MBOHVBHFT 5P PSEFS DPQJFT
QMFBTFTFOEBOFNBJMXJUIUIFSFGFSFODFOVNCFS,'&/$	
UPBHSJMJCSBSZ!
DFDFVJOU
	
 &/TUBOETGPS&OHMJTITPJGZPVSFRVJSFBOPUIFSWFSTJPOUIFBCCSFWJBUJPOGPSUIFSFRVJSFEMBOHVBHFTIPVMECFHJWFOJOTUFBE$;%"%&&-&4&5'*'3)6*5-5-7/-.5
1-154-4,47
#SPBEFSTJNQMFSSFTQPOEJOHCFUUFSUPDJUJ[FOTDPODFSOTUIFOFXSVSBM
EFWFMPQNFOUQPMJDZBOETUSBUFHJDHVJEFMJOFTGPSSVSBMEFWFMPQNFOUm
5IFOFXBHSFFNFOUNPEFSOJTFTUIF&6TSVSBMEFWFMPQNFOUQPMJDZBOENBLFTJU
BDFOUSBMUPPMJOFõPSUT UP DSFBUF HSPXUI BOE KPCT JO SVSBM BSFBT XIJMF TVQQPSUJOH
TVTUBJOBCMFEFWFMPQNFOU5IFOFXQPMJDZXJMMJNQSPWFDPNQFUJUJWFOFTTTUJNVMBUF
EJWFSTJmDBUJPO BOE TUSFOHUIFO FOWJSPONFOUBM QSPUFDUJPO
&6 BHSJDVMUVSF NJOJTUFST IBWF SFBDIFE QPMJUJDBM BHSFFNFOU PO
UXP OFX SFHVMBUJPOT POF GPS ñOBODJOH UIF $"1 BOE POF GPS
TVQQPSU GPS SVSBM EFWFMPQNFOU JO m 0O UIF CBTJT PG UIF
UXP OFX SFHVMBUJPOT PWFSBMM SVSBM EFWFMPQNFOU QPMJDZ XJMM CF
CSPBEFS TJODF JU BEESFTTFT JOOPWBUJPO BOE SFTUSVDUVSJOH OFFET
JO GBSNJOH BOE GPSFTUSZ BDUJWJUJFT TUSFOHUIFOT FOWJSPONFOUBM
QSPUFDUJPO BOE TIPVME DSFBUF NPSF KPCT BOE PQQPSUVOJUJFT JO
SVSBMBSFBT*UTIPVMEBMTPCFTJNQMFSCFDBVTFJUSFEVDFTUIFFY
JTUJOHNVMUJQMJDJUZPGQSPHSBNNFTBOEñOBODJBM JOTUSVNFOUT JOUP
B TJOHMF GSBNFXPSL "OE JU TIPVME CF CFUUFS CFDBVTF JU XJMM CF
BCMFUPSFTQPOEUPDJUJ[FOTDPODFSOTGPSGPPETBGFUZBOERVBMJUZ
BOEUIFJSEFNBOEGPSSVSBMBNFOJUJFT'VSUIFSNPSFJUDPOTJEFST
GBSNFSTXJUIJOUIFGPPEDIBJOMBOENBOBHFNFOUJTTVFTBOEUIF
OFFETPGGBSNFSTBOEUIFXJEFSSVSBMQPQVMBUJPO5IFGVUVSFSV
SBMEFWFMPQNFOUQPMJDZXJMMGPDVTPOUISFFBSFBTJOMJOFXJUIUIF
UISFFUIFNBUJDABYFTPGNFBTVSFTMBJEEPXOJOUIFOFXSVSBMEF
WFMPQNFOUSFHVMBUJPOJNQSPWJOHUIFDPNQFUJUJWFOFTTPGGBSNJOH
BOEGPSFTUSZUIFFOWJSPONFOUBOEUIFDPVOUSZTJEFBOEñOBMMZ
EJWFSTJñDBUJPO PG UIF SVSBM FDPOPNZ BOE UIF RVBMJUZ PG MJGF JO SVSBM
BSFBT"GPVSUIBYJTCBTFEPOFYQFSJFODFXJUIUIF-FBEFSNFUIPE
QSFTFSWFTQPTTJCJMJUJFTGPS MPDBMMZCBTFECPUUPNVQBQQSPBDIFT
UPSVSBMEFWFMPQNFOU
5IFNBJOGFBUVSFTPGUIFOFXSVSBMEFWFMPQNFOUQPMJDZBSF
r POFGVOEJOHBOEQSPHSBNNJOHJOTUSVNFOUUIF&VSPQFBO"HSJ
DVMUVSF3VSBM%FWFMPQNFOU'VOE	&"3%'

r B OFX TUSBUFHJD BQQSPBDI GPS SVSBM EFWFMPQNFOU XJUI DMFBS
GPDVTPO&6QSJPSJUJFT
r SFJOGPSDFEDPOUSPMFWBMVBUJPOBOESFQPSUJOHBOEBDMFBSFSEJWJ
TJPOPGSFTQPOTJCJMJUJFTCFUXFFO.FNCFS4UBUFTBOEUIF$PN
NJTTJPOBOE
r BTUSFOHUIFOFECPUUPNVQBQQSPBDI.FNCFS4UBUFTSFHJPOT
BOE MPDBM BDUJPO HSPVQT XJMM IBWF NPSF TBZ JO BUUVOJOH QSP
HSBNNFTUPMPDBMOFFET
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"HSJDVMUVSF$PVODJMPOUIFOFXSVSBMEFWFMPQNFOUSFHVMBUJPOUIF
&VSPQFBO$PNNJTTJPOIBTBMTPBEPQUFE&6TUSBUFHJDHVJEFMJOFT
GPSSVSBMEFWFMPQNFOUXIJDITFUPVUBTUSBUFHJDBQQSPBDIBOEB
SBOHFPGPQUJPOT
3VSBMBSFBTNBLFVQPGUIFUFSSJUPSZPGUIFFOMBSHFE&65IF
OFXQSPHSBNNJOHQFSJPEQSPWJEFTBVOJRVFPQQPSUVOJUZ UP SF
GPDVTTVQQPSUGSPNUIFOFXSVSBMEFWFMPQNFOUGVOEPOHSPXUI
KPCTBOETVTUBJOBCJMJUZ
5IFUBSHFUEBUFGPSUIFBEPQUJPOPGUIF&6TUSBUFHJDHVJEFMJOFTCZ
&6BHSJDVMUVSFNJOJTUFSTJTBVUVNO.FNCFS4UBUFTDBOUIFO
ñOBMJTF UIF EFUBJMFE QSPHSBNNJOH PG UIFJS OBUJPOBM TUSBUFHZ QMBOT
JOUIFñSTU IBMG PG  QSPWJEFE UIBU UIFSF JT BHSFFNFOU PO GVOE
JOHGPSSVSBMEFWFMPQNFOUVOEFSUIFñOBODJBM QFSTQFDUJWFT A5IF
.FNCFS 4UBUFT DBO DIPPTF GSPN B UPPMCPY EFQFOEJOH PO UIFJS
PXOTJUVBUJPOBOEQSJPSJUJFT5IJTXJMMFOBCMFUIFNUPUBJMPSUIFJS
TPMVUJPOTUPUIFJSTQFDJñD OFFET TBJE UIF $PNNJTTJPOFS
'PSFBDITFUPGQSJPSJUJFTLFZBDUJPOTBSFTVHHFTUFE.FNCFS4UBUFT
XJMM QSFQBSF UIFJS OBUJPOBM SVSBM EFWFMPQNFOU TUSBUFHJFT PO UIF
CBTJTPGTJY$PNNVOJUZTUSBUFHJDHVJEFMJOFTXIJDIXJMMIFMQUP
r JEFOUJGZUIPTFBSFBTPGTVQQPSUXIJDIXJMMDSFBUFUIFNPTUBEE
FEWBMVFBU&6MFWFM
r NBLFUIFMJOLXJUIUIFNBJO&6QPMJDZBSFBTTVDIBT-JTCPOBOE
(ÕUFCPSH
r FOTVSF DPOTJTUFODZ XJUI PUIFS &6 QPMJDJFT JO QBSUJDVMBS DPIF
TJPOBOEFOWJSPONFOU
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